In India, the uniqueness of gold has been widely discussed since ages. The Indian Government has led several initiatives to curb gold consumption in order to restrict its impact on trade deficit and forex reserves. However, their attempts have been quite futile. In light of the above and combined with the high demand for gold in the form of jewelry, this research paper was crafted. This paper attempts to study the factors of gold buying of retail consumers and also analyze the impact of reference groups on gold buying. The central focus of the study being retail consumers, data were collected from a sample of 600 retail consumers. Several factors were identified through factor analysis. The validity and reliability of factor analysis was confirmed by KMO (0.903) and Bartlet tests (Sig. 0.000). ANOVA was performed to ascertain the impact of reference groups/employment function on the identified factors. The ANOVA results indicated that the proposed hypothesis was observed to be statistically significant for some of the identified factors. Results of Tukey Post Hoc Test highlighted pairing of other function (retired) of employment with either Marketing or IT giving statistically significant different means. For several years, gold has been an area of secondary research both in the foreign and Indian context. However in the light of gold buying's (Jewelry) negative impact on India's trade deficit and various initiatives of the government, this research has relevance in the Indian context. More so since in the existing era, India is a growing economy and globalization and technology has made it easy and possible to buy or invest in the paper form of gold instead of the physical form.
Introduction
Consumer Behaviour has been an area of research interest since aeons. The rapid pace of changes occurring around consumer behaviour has contributed prominently to studies in this area. Consumer Behaviour as defined by many authors is the behaviour of consumers influenced by the wants, needs, personality, taste, philosophy, work function, work culture, thought process etc. [1] . Past studies of various authors have classified these factors to be either demographic (Income, gender, marital status, age etc.), geographical, psychological (motivation, Beliefs, Perception) or socio-cultural [2] [3] [4] .
Several prior researchers of consumer behaviour and consumer buying decision had attributed seven significant factors such as economical, functional, personal, marketing mix, psychological, cultural and social to impact the behaviour of consumers and their buying decision. Social factors were classified as reference groups, family and social status. A similar view was prevalent for consumption of luxury products [5] [6] [7] .
Significant among the several consumer behaviour theories is the socio-cultural theory propounded by Thorsten Veblen [8] that emphasized the influence of culture, social class, reference groups, family members and individual experiences on the buyer behaviour.
The Howard-Sheth consumer behaviour model propounds that informational cues emerge from a buyer's social environment to influence consumers buying decision. Social environment includes family, reference groups and social class as a key determinant in consumers' buying decision [9] .
Quite a number of studies allude to the influence of "Reference Groups" on the buying decisions of individuals. Reference group is observed to be a group in which an individual or another group can be compared. Reference groups offer both benchmarks and contrasts required for comparison and evaluation for the group as well as personal traits. It has been hypothesized that individuals compare themselves with reference groups of people who occupy the social role to which the individual aspires [10] . Considerable research has been conducted on the application of reference groups in studies covering farmers, scientists, alcoholics, physicians, opinion leaders, consumers, auto-owners, students and housewives, cosmetic users, voters etc [11] [12] [13] [14] [15] . Several studies have also investigated reference group influences on product choice, brand choice, perceived risk etc [16] . Further, advertisers have used reference group concepts to persuade and influence a favorable consumer disposition. Reference groups are predominantly used by marketers in their communications to influence consumer behaviour and effect pressure for conformity to group norms [17] .
Consumer buying behavior in general and with respect to consumer durable products has always been researched for developing marketing strategies. There has been significant research on the influence of reference groups/social class on the buying patterns for various generic products and consumer durables globally [10] . In comparison, gold is a unique commodity as it does not carry any credit [20] . These researches were restricted to either small districts of Tamil Nadu or covered only a small sample from Chennai, Punjab etc. [21] .
One fifth of the annual global gold consumption is accounted for by India. India is the second largest country in the world for gold consumption and gold's impact on CAD and an indirect impact on Indian currency are vital reasons for a retail consumer/common man to read and research on gold/gold consumption [22] .
Literature Review
A systematic review of prior literature on the significance of understanding factors that influenced consumers' buying decision was performed.
It has been professed in a study on "Impact of Celebrity Endorsement on The study conducted by Hundal [24] highlighted on the consumer-centrism attribute of every business; where the purchase decisions of consumers were affected by variables that included type of family, income level, occupation, educational level, status and the like.
An analysis conducted by Acebron et al. [25] on the impact of previous experience of consumers using SEM" observed the direct impact of personal habits and previous experience on the consumers' purchase decision.
Income level, family size, occupation, and education labeled as demographic factors were noted to have influenced decision making in a study by N.Geeta and
Dr.M.Ramesh [26] .
An analysis by "Mint" observed that the possession of gold was seen to be a universal phenomenon across all income classes [27] . A survey [27] amongst 61,000 households in India observed that one of every two households purchased gold in the last five years and 87% of households owned some amount of gold. Theoretical Economics Letters behaviour of gold. It was seen that purchase of gold during weddings was common for significant sections of the household; however majority of households were observed to have purchased gold for other "Social Purposes" such as gifts, personal use, to offer for worship, for festivities or to enhance social status. The survey revealed that in India, the low penetration of insurance products, inadequate financial knowledge and social security made gold buying more a necessity than luxury.
Robert A Nagy & Robert W. Obenberger [28] in their study on "Factors influencing Individual Investor's behaviour" expressed the view that recommendations of friends, peers, advisors or brokers are largely overlooked by Investor's while selecting stocks.
A study on "The impact of socio-economic profile on investment pattern of salaried and business People" observed no correlation between occupation, annual income, annual savings and frequency of making an investment. It also revealed no significant difference in the investment patterns of the Government/ Public/Private Class of salaried investors as well as business, retail and service class investors.
However, it was noted that income level influenced investment decisions [29] . 
Objective
Based on the literature review and the identified gaps there are two objectives of this study. Firstly, to identify if employment function has statistically significant difference on various identified factors of gold buying. Secondly, to identify which pairs of group have statistically different means than the other group.
Research Methodology

Variables of the Study
Employment function was defined to mean a function where an individual works i.e. the department in which an individual works. The current sample was classified into 6 groups-Finance, Marketing, HR and RD, IT, Operations and admin and the retired.
Data
Today, there are a variety of instruments available for people to buy or invest in The data was collected through an instrument from a sample of 600 respondents spread across India (from the above mentioned cities). The initial process of factor analysis resulted into eleven factors ( Table 1) . The factors and their related details were as follows: The identified factors covered items such as drivers for consumers' motivation, consumers' perception with respect to risk, their perceived reaction to market events/changes, perceived opinions and reasoning behind gold buying. Our study attempted to understand the significance of employment function on identified factors by performing "One way ANOVA" and "Tukey post Hoc test"
Tables
to meet the objectives.
Hypothesis
Ho: There will be no statistically significant difference of employment function on the identified factors of gold buying.
H1: There will be statistically significant difference of employment function on the identified factors of gold buying.
Data Analysis and Results
Veblenian model mentioned that a human being is primarily a social animal and that the wants and behaviour of a human is impacted largely by the group to which he belongs as a member or otherwise. The model also stated that the buyer behaviour gets affected by the culture, sub culture, social classes, references and his or her family. The same viewpoint has been expressed under the Howard-Sheth model. The results of our study also exhibited similar aspects on examining the first research hypothesis ( Results of the factor analysis of our research indicated identical factors for gold buying.
The focus of this study was to analyze the impact of reference group/employment function on the factors of gold buying. The Howard-Sheth consumer behaviour model ascribed social factors comprising of family, reference groups and social Theoretical Economics Letters class to influence consumers' buying decision. Our study revealed that for "gold" too one of the social factors, namely employment function had a similar impact.
In spite of gold being observed to be a non-essential but costly commodity, a similar set of factors were observed to impact gold buying decision. Employment function/reference groups were observed to be impacting Purchase motivation, 
